ABSTRACT----This paper aims to examine the relationship between ISE 30 and gold spot, natural gas and Brent Oil with the COPULA-GARCH method. In the study, we use closing prices of ISE 30 and Gold Spot, Brent Oil and Natural Gas. The results show that there is a weak dependence between ISE 30 and Brent Oil, Gold Spot but there is more strong between ISE 30 and Natural Gas.
MATERIAL AND METHOD

Copula Functions
The copula function is presented to measure dependence of multivariate variables. Based on the famous Sklar's theorem [17] , copulas allow to put in place the fruitful idea of splitting the specification of a multivariate model into two parts: the marginal distributions on one side, the dependence structure (copula) on the other part. Let X and Y be random Sklar (1959) an n-dimensional joint distribution can be decomposed into its n-univariate marginal distributions and an n-dimensional copula. In the extension of Sklar's theorem to continuous conditional distributions, Patton (2006) shows that the lower (left) and upper (right) tail dependence of two random variables is given for the copula as: 
Copula Models
We introduce several copula models in this section; Gumbel copula, Clayton copula, Frank copula Gaussian copula, Student t copula and Joe copula.
Gumbel Copula: This Archimedean copula is defined with the help of generator function     t lnt
where is the copula parameter restricted to [1, ∞) . This copula is asymmetric, with more weight in the right tail. Beside this, it is extreme value copula [17] .
Clayton Copula: This Archimedean copula is defined with the help of generator function 
where is the copula parameter restricted to [ 
Joe Copula: This Archimedean copula is defined with the help of generator function;
where is the copula parameter restricted to [1, )  [17] . 
where  , parameters of the t copula.
The BB1 Copula (Clayton-Gumbel) copula is given by
The BB6 Copula (Joe-Gumbel) copula is
with
The BB7 (Joe-Clayton) copula is given by
with [1, ) [0, )
The BB8 (Frank-Joe) copula is 
Marginal Modelling
In order to build the model for bivariate distribution with the copula, primarily the marginal distribution for the series must be formed. For this, there are models that ıt has been commonly accepted financial time series returns. ARCH and GARCH model, proposed Engle (1986) and Bollerslev (1986), which have been widely applied Financial series. There are a few GARCH model. In this paper, we combine ARMA (m,n) and ARCH(p,q), GARCH (1,1), EGARCH nad GJR-GARCH (p,q) model to daily financial returns. This models;
where m,n,p, q are positive integers , t
 parameters of (AR) and
DATA
XU030 data was downloaded from www.investing.com. as daily prices between 02.01.2003 -13.04.2017. Table 1 submit the stochastic properties of financial series over the period (2003) (2004) (2005) (2006) (2007) (2008) (2009) (2010) (2011) (2012) (2013) (2014) (2015) (2016) (2017) and Table 2 submit the stochastic properties of the daily returns of the XU030, Gold Spot, Brent Oil and Natural Gas over the period (2003) (2004) (2005) (2006) (2007) (2008) (2009) (2010) (2011) (2012) (2013) (2014) (2015) (2016) (2017) . This table indicate the positive average return series for Gold Spot and Brent Oil, the negative average return series for XU030 and Natural Gas. Among all the series, Natural Gas is the most volatile as indicated by the standard deviation. The positive values for skewness are extensive for all the series with the exception of the Natural Gas. The kurtosis value is greater than three, indicating the presence of a fat tailed distribution for all the returns series. In addition, the Jarque-Bera test rejects the null of Gaussian distribution for all the series. By applying the two-unit root tests (ADF and PP), the stationary test (KPSS), we find that all return series are stationary. Finally, the Autoregressive Conditional Heteroscedasticity -Lagrange Multiplier (ARCH-LM) test indicates that there exist strong ARCH effects in all the four financial return series. 
Results of marginal distrubution
In this paper, the ARMA (m,n) GARCH models for financial return series are used.We choose the most suitable with the help of criteria AIC, SIC and HQIC. Table. All the parameters estimate of marginal distributions are included in Table 3 and Table 4 which summarize the best model for all the four marginal distributions: the best models for the marginal; XU030 Gold Spot, Brent Oil and Natural gas; ARMA (3,2)-EGARCH (1,1,1) student t, ARMA (4,4)-GJR-GARCH (1,1) student t, ARMA (4,4)-EGARCH (1,1,1) student t, ARMA (4,4)-EGARCH (1,1,1) student t respectively.
Here, the EGARCH model has been chosen to take into account the asymmetric effect. it is seen that  parameter, which has asymmetrical effect, is positive statistically significant for natural gas return series and for the XU030 and Brent Oil return series is negative. Namely, from table 4, XU030 and Brent Oil have leverage affect, XU030 and Brent Oil have a negative correlation between the past and the future volatility of returns. This state, it shows that for XU030 and Brent Oil asymmetrical effect are stated that according to good news of bad news, the stock has further increased its return volatility. (Table  4) show that XU030, Brent Oil and Natural Gas are neither autocorrelation nor ARCH effects exist in the residuals but, in table 4, for Gold Spot, it is seen that the variance problem and the ARCH effect are not completely solved. Table 3 . Mean Equation
XU030
Gold Spot Brent Oil Natural gas Mean Equation 
Results for the copula models
In this study, to model dependence of XU030-Gold Spot, XU030-Brent Oil and XU030-Natural Gas pairs, we use copula family in table 5, table 6 and table 7. From Table 5 
